Introduction
In the last decades, practical and theoretical motivations led to a consistent research directed on the presence of the calendar anomalies. For the investors, the knowledge about the financial markets evolution regularities could be exploited in successful trading strategies. Such strategies are in contradiction with the Efficient Market Hypothesis (EMH) which stipulated that past evolution of the stocks couldn't serve to make profits from their future evolution (Fama, 1970) . In fact, because of this contradiction, the financial markets seasonality was very often used in theories that contested EMH.
Among the most documented forms of capital markets seasonality there are those grouped in the category of prolonged holiday effects. They are calendar anomalies consisting in significant differences between the stock returns from the periods when the investors are in holidays and the other seasons of the year. In such periods, named prolonged holidays, the financial markets are not closed (as in the case of public holiday) but the trading activity is reduced. In general, during the investors' holiday the returns of share prices are lower in comparison with the rest of the year. There are various forms of prolonged holiday effects which are differentiated by the periods associated with the investors' holidays:
1. Halloween Effects, in which the prolonged holiday is considered to be the The remainder of this paper is organized as it follows: the second part describes the data and the methodology used in our investigation, the third part presents the empirical results and the fourth part concludes.
Data and Methodology
In this investigation we use daily closing values of five main indexes of BSE:
BET, BET-C, BET-FI, BET-XT and BET-NG (the compositions of these indexes are presented in the Table 1 ). In order to reveal the changes on prolonged holiday effects For BET-FI, the first sub-sample starts in November 2000 when this index was launched. For BET-XT and BET-NG, which were launched after the adhesion, we employ data only for the second sub-sample (Table 1) . Table 1 In our analysis we used continuous return (r i,t ), each of them being computed by the formula:
where P i,t and P i,t-1 are the closing prices of index i on the days t and t-1, respectively.
The prolonged holiday effects are revealed by regressions with dummy variables corresponding to the holiday periods and the other seasons.
For the Halloween Effects the regression has the form:
where: MO t is a dummy variable taking the value one for every trading day from the period March -October and zero otherwise; NA t is a dummy variable taking the value one for every trading day from the period November -April and zero otherwise.
In the case of Gone Fishin' Effects we perform the regression:
where: JS t is a dummy variable taking the value one for every trading day from the period July -September and zero otherwise; OJ t is a dummy variable taking the value one for every trading day from the period October -June and zero otherwise.
For revealing the School -Out Effects we employ the regression:
where: Sch_Out t is a dummy variable taking the value one for every trading day from the period of school vacations and zero otherwise; Sch_In t is a dummy variable taking the value one for every trading day from the period of school and zero otherwise.
In the case of regressions applied to time series it is recommended to test heteroskedasticity and autocorrelation. If only heteroskedasticity is identified we transform standard errors and p-values by the White's corrections. When we detect both heteroskedasticity and autocorrelation we apply the Newey -West corrections.
Empirical Results
The Table 2 The results of the regressions for Go Fishin' Effects are presented in the Table   3 . They indicate, for all the three available indexes, significant coefficients before the adhesion. For BET and BET FI the results indicate reversed forms of the calendar anomaly. We find no Go Fishin' Effect after the adhesion. brackets; ***, **, * mean significant at 0.01, 0.05, and 0.1 levels, respectively
As in the case of Gone Fishin' Effects, the regressions for School-Out Effects revealed, in the pre-adhesion period, significant coefficients for all the three available indexes. The results indicate reversed form of the calendar anomaly for BET and BET FI. We found no School-Out Effect for the post-adhesion period (Table 4) . In the case of Halloween Effect the results of regressions revealed the differences between the behavior of stock prices of investment funds (SIFs) or energy sector and the other industries.
Our investigation didn't confirm the hypothesis regarding the persistence in time of the prolonged holiday effects. Partially, this fact could be explained by the development of Romanian capital market accompanied by an increasing influence of the international financial markets. However, we couldn't neglect the impact of turbulences. We could speculate that the actual global crisis anihilated the spirit of holiday among the investors so their behaviors during the vacations is not so different from their working life.
This investigation could be extended to prolonged holiday effects from other emerging markets.
